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E.H. ROLLINS & SONS,

Bankers,
19 MILK STREET, BOSTON.

———

High Grade
Public Securities.

Fisk & Robinson

BANK_.RS

Government Bonds

and other

Investment Securities

Members New York Stock Lxcharnge. |

85 CEDAR STREET, 28 STATE STREET,
NEW YORK BOSTON

—————(— ——— . ——— T e —

Vermilye & Co

BANKERS,

Nassau and P.ne Sts.. New York.
20) East German S:., Batimore
13 Congress Stree.. Boston.
Dealers in

U. S. GOVERNMENT BONDS |

and other I
INVESTMENT SECURITIES

Deposits Received and Interest Allowed on
Balances subject to Drait at sight

Private Wires to Boston,
Philadelphia, Baitimore and Richmond.
oot =
Henry Clews,  James B. Clews,  John M. Clews,
Member N Y. Stock 1% Meaiber N Y. stock B
C. P. Holzderber, Meriler N. V. Stock Exclangs

HENRY GCLEWS & GO,

BANKERS, ;
11, 13, 15, and 17 Broad St. |
Orders executed for investment or on |
margin. Interest allowed on deposits,
luhjocl to check. Financial Agents for
Corporations and Investors.

Government and other High-Grade
Bonds bought and sold

BHANLD U]
863 34 Ave,, cor, S7th St ‘.n. oth ,\w- cor, 25t Sy
487 B'way, Silk Ex. Bldg uu\\..nh&ao Thomas St
ﬂﬂudwn St uen s, 16 Court St., Nrou4lyn

Redmon d, Kerr & Co.

€1 WALL ST., New York.
222 LA SALLE ST.. Chicago
GRAHAM, KERR & CO, Philadeiphia,
Transact & general lorelgn and Domestic Dank-
\ mg B [asue

LETTERS OF CREDIT.
Allow interest on deposits subfect to diaft
Ylscal Agents, uegotlate loans and lssue mortgage
tonds, of rallroads, s'reet rallway s, gas companies, 1
ew. Duyand sell securities on commission. Mem-
bers of New York Stock Exchange.  Deal n

INVESTMENT sacunm:a.i

N. W. HALSEY & CO.,

BANKERS,

dalness

\otoas

New York City. !

Rochester Railway Co.

First Cons, 5% Bouds, 1930,

Market Value, Subsequent Securities, $3
Net carnings shree times the mtereut.

40 Wall Street,

000,000

| in the market for securities.

THE FINANCIAL BSITUATION.

Last week was, as a whole, one of strength
Events proved
that there had been a rather thorough
liquidation of the reckless speculation
started in the late suminer, and the discov-
ory of the fact, added to the growth of what
\\ull Street calls *an unwieldy short inter-
ost,” made for a sharp recovery in prices.
The recovery was materially helped, more-
over, hv two important circumstanoes; one,
| the rumored change in the contrel d¢ the
\hnluman Elevated Railway, by which
the system is either to be consolidated
with or leased by the company that
is to operate the new Rapid Transitsubway;
the other what seemed to be a relaxa-
tion in the rates for the use of money for
long periods. The mystery which sur-
rounded the Manhattan deal was exactly
what was wanted to excite the dispirited
imagination of speculators. It brought
back into Wall Street's jaded heart once
more a touch of the old glorious fever of
the days when practically every property
represented by shares dealt in on the Stock
Exchange was, it was supposed, being bit-
terly fought for by the managers of rival
properties at a fabulous advance In market
value. Had the arrangement concerning
Manhattan tuken place two years ago,
the Wall Street story about it would have
heon either that the Pennsylvania or the
New York Central railroad was arranging
a billion-dollar combination to take in all
the transportation facilities, including cabs,
carriages and express companies, in the
Gireater New York. As it is, the tale is
somewhat sober, limited and deflnite. Only
the elevated and the underground railways
are to be combined. Outsiders and lay-
men are just a little puzzled to see how the
arrangement is to be of extraordinary mu-
tual beneflit for the two roads interested,
while as regards any concern which the
New York Central railroad may have in
the matter, the beat opinion seems to be
that the financial and engineering skill of
that company is fully occupied with other
matters just now. Many close observers
of the stock market hold that whatever
project is under discussion, the recent rise
in the price of Manhattan stock has been
largely speculative,

The alleged easiness of time money
consisted in thie, that a large banking
housa which had a great deal of money
paid into it as the result of various financial
operations and was unwilling, naturally,
to hold the funds in idleneas, put out the
money at the legal rate of interest, not
exacting the additional commission gen-
erally asked in Wall Street at the time.
This “commission,” of course, is meraly a
deviea for evading the usury laws, and
the banking ho e in question did not wisn
use i The action served, however,
to abolish the “commission” rate tempo-
rarily, and hence the ery of easy money
wus started. The money situation as out-
lined by those who =peak with authority
The question of money rates in
times like the present is determined to a
greater degreo than is commonly appre-
clated by the credit of the individual or
firm asking for the loan. Making all such
the general fact is that call
money i+ likely to remain around present
tigures until abhout the middle of the com-
ing month, and then, and perhaps hefore
then, high rates for the use of money both
on time and on demand will probably he

i= this

allowanoe,

Lin evidence until the end of the vear and

well into the next vear. Speculators will
he very lucky, indeed, if they can get any
time money for less than 6 per cent, before
Fehruary., There are many contingencies
to be feared which may intensify this state
of affairs, and there are few contingencies
to be hoped for which may ameliorate
therm. No relief need be  looked  for
from the West. In Kansas City, Mil-
waukes, San Francisco and all the great
interior trade centres money is command-
ing higher rates for use than it is here, the
cause being the same activity in business
and loeal speculation in those places as in
New York., In bankers' offices “n
in our own eity, directors are looking over
the hinge mass of collateral that they have
on hand aud wishing in many cases that
they saw a ready market for it. The finan-

there,

| cial ituation there is such, in other words,

that it will absorb all the money that may
be turned in by the farmers as the market -
ing of the crops, which has besn unduly
delayed for various reasons, slowly pro-
ceeds. On the other hand, every indica-
tion points to a continuous hardening of
the rate of private discount in all the Euro-
pean cities, and if thix produces an increase

bank rates there, a good deal of gold will
Lo sent out of this country,  Manifestly, any
guch epeculation as that which was in
progress in Wall Street at the end of last

| week 14 not only unwarranted, but exoeed-

CIRCULARS ON APPLICATION,

POST & CO.

Members New York Stock Exchange, |
74 BROADWAY, NEW YORK.

Separate department for unlisted securities,
Apply for daily letter,

EDWIN M. POST, C. M. WARNER,
GROVE E. WARNER, A. HOWARD HINKLE,
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The fact has yet to be
beaten into certain people’s heads, it seems,
that the legitimate and speculative business
of this country has outgrown the country's
capital and that the financial market is
suffering from indigestion from the quantity
of now security issues that it has been forced
1o awallow
The really
last  week
advance in
t'll\r‘ln\'t‘\'h.

important  development of
the 10 per cent
accorded to railway
causes that led to that

was
wages

The

Daction and the results that will probably

flow from it are profoundly interesting to
the student ot economics and finunce, In
many instances the railroads were foreed
to grant the increaso because they were
well aware that  peremptory  demands
for it were about to be made
w o their  emplovees, and  that in
congested state of railway
husiness strikes were to be avoided at all
liazards. The determination of the em-
plovees to make these demands dated
from the time of the interference of Presi-
dent Roosevelt in the eoal strike, it being
perfectly clear now that the members of
trade unions throvghout the country con-
sider that the President of the United States
has put himself at their head with the
flag in his hand. The compensation to

i the railroads from these inereases in wages

is deelared to bLe, first, the stimulus to
| &e neral trade and  hence o railroad
lr.tﬂ" which will givew by the en-
larged distribution of wage earnings, and,
secondly, the basi= which it affords for an
advance in railway freight rates,  Sach
an advance in freight rates on many
products has already been made. Higher
freight vates for grain are usually ordered
at this time of year, upon cessation of in-
land navigation, but this year the advance
has hwen greater then usaal and has ex-
tended to many new eclassifications.  Much
higher charges for the transportation of
iron and steel are, for instance, about to
The railroads say, justly and
truly, that they cannot afford to pay higher
wages to their men if they do not get more
money from shippers and perhaps from
passengers,  President  Ramsey of the
Wabash points out that had a demand for
the higher wages been made last year in-
stead of this the net earnings of his road
would have disappeared. The diminu-

I

| tion of Kross earnings caused by increased

exXpenses is now, in fact, the great financial
problem staring every railroad of the coun-
try in the face.

It is disputed by many experts that higher
freight tariff schedules can be made effec-
tive at competing points aud that such

advances in rates as those talked of for
iron and steel will arouse intense popular
hostility. But granted that the employees
are justified in asking for higher wages,
that railroads are justified in Imposing
higher freight rates in consequence, and
that the rallroads will receive the high
freight rates they ask—what does it all
mean? It means only another scene
in the drama of high prices as it slowly
unfolds to its inevitable end. Who
finally pays for the higher wages und the
higher freighte? The consimer. sow
does the consumer recoup hims«lf? By
demanding higher prices from other con-
sumers for all that he himself produces
A proportionate advance in prices-the
rise in freight rates being only an illus-
tration of a general tendency--therefore
takes place in all lines of trade and industry.
When the circle is completed, another ad-
vance is immediately made by the indi-
vidual upon whom the demand last falls,
unless he ia willing, as of course he is not,
to continue production at a Joss. There
is really nothing to interfers with thia sort
of thing going on indefinitely—=ave one
or two little economic facts. The first
fact is that in such a state of a! airs the
struggle for existence grows hurder and
harder with people of fixed incomes=that
is, people who have no power 1o obtain
more tnoney with which to pay the higher
prices asked for all the thines that they
must buy. Wage earners bhelong to this
vlass; but while there are wage earners
vhose wages increase, there is a large por-
tion whose wages do not increaso, or but
very little. And it is a well-known economie
law that in times like those under con-
sideration wages as a whole do not rise
in proportion to the cost of living; it being
also true that wages in hard times fall very
slowly. Henee, after a little while the
wage earner begins to make trouble, and
he is joined in his trouble-making by the
usually very conservative people who de-
rive small but abeolutely fixed incomes
from investments

The second fact {8 that all these price ad-
vances one after the other, with the specula-
tive enterprises that they necessarily entail,
require larger and larger suts of nmoney
and quantities of eredit as they proceed:
and there is obviously a limit to the ability
of any country to supply such money and
credit. The time finally arrivea in the
national life where these phenomena have
been exhibited that the country finds that
it is living in and upon itself and that the
tokens of wealth that pas« from hand
to hand are exactly like shares of stock
in a concern whose capital has been con-
stantly and continuously inflated. The
high prices and fevered gtate of domestic
consumption and speculation make the come-
mercial market of the countoy the best pos-
#ible place for foreigners 1o sell their wares
and the poorest possible place for them to
purchase anything; while the financiers of
the land diacover that they have bought
back at high prices all the stocks and bonds
which they had sold to foreign countries
in former The couniry'a export
trade diminishos and imports swell
to enormous proportions: and it borrows
great sums= in other countries to provide
means for the conduet of its business
Tte {oreign creditors, both thosa who have
loaned monay and those who have sold
merchandise, finding thera is little that
they can buy n the debtor country
that they tuy cheaper at home,
demand repavoient in cash and will only
leave their in the debtor country
as high rates tor ite use are paid. These
rates naturally tend to rise and the time
finally arrives when the debtor’s country's

vears

its

cannot

maoneyv

coredit is =haken and the foreign ereditor
will not leave his money there at all. Then,
unless a new supply of money can be oh-
tained trom somewlhere, the era of high
pricesends. A= to the results which follow,
the contemporansous history of nations
is full, Privir KiNa,
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Guaranty Trust Co. of New York

Mutual Life
VASSATI, CORNE

1LONDON OFFIU I‘. L LOMBARD ST, B.C

Fiscal Agents o' the
United States Gov.rnment, |

Capital, $2,000,000

Hong
‘ Surplus

[ Mani'a, Philpyne ‘o!u\ds.
ong, Ch na

e e rHEET
1 D
ot ST, JAMESST.,

Deposito-y of ‘he Grvernment of
s the Pn lippine Islands, Manila

ad Uhiivijed Profits, $5.180,000

INTEREST ALLOWED ON DFPOSITS hl l'.ll‘( T TO CHEQUE OR ON CERTIFICATE.
Aets a8 Trustee for Corporations. Firms & ludividuals: and as Guardian, Executor & Administrator;
Tukes entire charge of Real and Personal Pstates: carefully selected securities offered for investmens

Travelers' Letters of Credit Avullable ln All Parts of the World.
Commercial l.elteu ol Credit Issued.

DRAFTS on all parts of Great Uritain, France, Germ

any. China, and Philippines BOUGHT and SOLD.

T ADRIAN ISELIN. JR., Viee-President.

HENRY A, MURRAY, 84 Vice-President.
JOHN GAULT, Manager Forelgn Department.
' C. HARRIMAN, Assistant Treasurer.

Trust Officer.

DIRECTORS:

WALTER G. OAKMAN, President
GEORGE R. TURNDBULL, 24 Vice President.
WM. C. EDWARDS, Treasurer,
E. C. HEBBARD, Secretar

n. C. NEWTON,
George ¥ Naker, G. G Haven, /
George S Dowdoin, P H Harrimng J

ames N.Jarvie,

Walter G, Oakman,
Henry H. Rogers,

ugustas D

Jullliard,

August lbeln It Somers B . Kicoar i A, MetCurdy, . McK. Twombly,
Freleric Cro L Chaties K ferson, Levi B Morton, Frederick W. Vanderbiis.
Walter B Gl vdrian Iselln, Jr \esander 12, Orr, arry Payne Whitney,
Londen Commitiee:
AV ARTHUR J. FRASER, Chalrman l.n\\ \I.'! ( HALDEMAN
WM. T.CORNELL Pres. J.H.HYDE, Vice-Pres. L.L.GILLESPIE,Sec. ¥. W.FVULLE, Tresa
TRUSTEES Solicits accounts of indi- TRUSTEES
James H. Hyde viduals and corporations y. P. 8ayder
Py, e Intereston daily balances e Heary St
Wm T.Corneil ih..ll. quire
%BHA'I;xlan‘dn THE ‘Dwnluhujohn‘.n
A cintyre m. Alexander
T.H. Hubbard Q T I H.C. Frick
G E. Tarbell
5 “-“r:mm E Ul AB E &l.l‘?r‘t\lcywn
CAPITAL and OF NEW YORK
SURPLUS Cor. Nassau and Cedar Streets $|,500,000

88 WALL STREET,
Recelyves deposits subloet 1o choque

LEROY W BALUWIN, President.

Metropolitan | |
Trust
Company

of the City of New York
37 and 39 Wall St,

Capital, . . .— $1,000,000

Surpius and Profit, $2,000,000

—
BRAYTON IVES, President,
BEVERLY CHEW, 8econd V

«Prew

BERTRAM CRUGER, Assist. sec

TRUSTELS, |
er R, Bisuouy Michard Mortimer
llum \.. Bail” yiadie, leott
olm ‘t rr-nnc
n o\ ; ‘erkine
obert II lor wn i’ ..t
raiton Lvee orman !’ am
nreris K, Jeenp .' FEdward -Imuu-.
rfdwnrd _.J d.on Jobn . Terry
.1’ 'i‘l".l|'" Fl\mu l‘ "I“"ﬂl.'..b .
. O, Mil)e illisgbae
Leu. Honn ‘\nnou

Crust Company
of the Republic,

Capital and Surplus. $1,500,000

346 BROADWAY NEW YCRX.
Down’iownBranch,71 W.lliamSt

Transacts a General Trust
and Banking Business.
Interest allowed

on Deposits.

YAN'EL 1FE ROY NDRFS 4, Fresudent,

ALEXANDER CREIG, i Vice
FREGEKICK Y ROBERTSON, ¥
JAKES L ANE 1.1 NGstoy, | Tevidents.
THONAS (. (LAZA , S & Trean
THOM AN J. FRY, Trust Ufcer,
WNODWAKD RABLOCA
IR ING G. KNGN .

CENTR ALK n\m B0y
TRUST COMPANY

Chamber of Commerce Building,
50-03 LIBERTY ST, NEW YORK.

Capital ...... ...... $2,000,000.00
Surplus & Undivided Profits 7,022,238.8¢

Allows interest an deposits subiect to
check and transacts all Trust Company
business,

HENRY MORGENTIAL, Troddnt
HUGH J, GRANT, T.STALLRNECHT,

Asostan!

i Edwin Gould,

VieePres 20 Viee [Yes
W. J. B. MILLSN, ERVESTEHRMANY,
Treasur ¢, Sucretary,

DIRECTORS

Frederic P Olcots Augustus D Jullliard l

Janmy s Stilmon Hevry O Haveme, er
Anthouy N Brady Mi hael Col oo
James N Jarvis Froderie Cromwell
Juames H Post ot Haven \
Tanes L Hyle Y. W Cogeeshall |
Wm M Mol yie Hugh J. Geant H
Eruest Elrmaon Henry Morgentign |
OF NEW YORK.
36 WALL STRFFT.
APITAL
9’ ntiiely vesiod In Clty of New '009'.0”
SURPLU u,c.;Q 000

OFFICERS,
Jas. Ross Carran, Prestident,
Joha D, ¢ rimmina, \ lee-Prestdent,
George [, Sheldon, 2d Vice«'renident,
Arthur Terry, Secretary. H

Walter W, Lee, Asnt, NSecretary,
DIRECTCRS

John D Crimmrins i <

Frane it 1 fare arka . Mo,
George 1t 8hoadon, Jennings.
Fdward l'vre o Perline.
Petor Nooiger Fogore Kelly f
Willlam Halte fe, "V arfeid

Jun-n D Lavyng,
Wiltam R ﬂrlu,

annh Kelly
vrgen . O

Fiverton R
Charlea V r' rn‘lpn.~
Foank R Tawregeq,
das, Rose Curran,

EMPIRE STATE TrusT G0,

CAPITAL AND SURPLUS, $1.000 000.

H. M. GOUUH, Ireasurer. C. E. LRAINE, Secretary,

B ) DIRECTORS,
LEROY W. BALDWIN €. HOHIGGINS WALTER T. ROSEN
THY LEO BAMBERGER ROKE. F.JEN \l\(v‘i J. PREDERICK TALCOTT
ARCHER BROWN TOHN . KELIL \ HENRY P TALMADGE
SILAS W, BURT MANCEL LOPE EDGAR VAN ETTEN
AMOS D CARVER THOS N McC \v‘l.l.Y OSWALD G. VILLARD
FUORINGSHURY CURTIS WM E NICHOLS A P WALLACE
CLEMEAT A GRISCOM IR, ALOLPH OBRIG JOHN R &\\L\M
H M UARRISON i -m,. M "l\\HY\' MILTON J. WARNER.

AN Y PARMLY

| Wicham F, buckley,

NEW YORK CITY.
Allows Interest on dally balances,

DUNCAN D. PARMLY, Vice-Pr.sident,

NY. Security & Trust Co.

46 WALL STREET, NEW YORK.
Capital & Surplus - « « $4,500,000

CHARLES S, l’Alll('lllLli.
resident,

ARRAM M. HYATT, Vice- Pn-ldonl.
OSBORN W, BRIGHT, 24 Vice-President,
L. CARROLL ROOT, 3d Vice-President,
ALEXNANDER S. WEBM, Jr., Secretary. l
ZALAH VAN LOAN, Asst, Secret
JAMES F. KFEELER, 2d Asst, ¢
H. W, WHIPPLE, Manager B

TRUSTERS
Charles S. "airchild, James A. Blair,
, James J. Hul, Frank W Stearns,

Edmu d D. Randoiph,

Stuart G, Nelson, George W. Pe kins,

Hudson Hoagland Abr m v, Hya:t,
Jam:s Stil man, Norman B, Ream,
M C. D. Borden, Charles M, Schwah,
John G. Mc _ul'ough, John S. Phipps,
frrdcnc R. Co idert, Frank Tilford, .
. Avma: Sands, Waodbury Langdon,
John W. terling, Oshorn W. Bright,
Jorn A, McC I, E. Parmalee Prentice,
Toio company s authoriz d to act #s Exi cutor

Tru t ¢, Administrator, Guard'an,

Agent, Regelver,
Roghtrar and Transfer Agent

Recelves deposits subject to eheck, allowing ia-
terest o WAlly Dalances

—

MANHATTAN
TRUST CO.

WALLST..cor. NASSAU,NEW YORRK.
Capiial, Surplus & Undivided Profits

€2,600,000.

OFFICERS,

JOHN L WATERBURY, President

JOHN EEAN, | o
AM03 T. PRENJR, ‘Vwo-l‘miduh.

W. %, Doa: +.50 Tios-Pres.& Treas, 0. H.Bmith, Bea
F.Dwight, Trust Oficer.  E. A. 8kinner, Asst, Sea
DIRECTORS, 1902,

Feranch. R. Appleton, James ). Hill,
August Belmont, Daniel S. Lamont,
Ge rge F. Baker, J. H. Latham,

H. W, Cannon, Oliver H. Payne,
A, ). Cassatty E. D. Randolph,
R. J. Gross, Grant B, Schley,
Rudulpl Ellis, James O. Sheldon,
Amos T, ¥rench, R. T. Wilson,
John Keaa, John L Waterbury.

Bowling Green Trust Co.

20 BROADWAY, NEW YORK

Capital, SZM.M._—Surplls. $2,50,000.

OIFFICLRS:

l"l\"\‘ [ 4
SAMUEL THOMAS
WILLIAM I, TAYLOR
Jusia AL kLo
WaLLiAN M. LAWS
DIBECTORS:
Cliarles P, Arnistrong, Fdward R, Ladew,
Geo. R, Lildwell, \ndrew Lanedon,
Frank Nrainard, Fidward A Maher,
Ldmund €.« JoW. Middendorf,
WWm, Nelson Cromwell,  Henry A, MeGee,
Grenville M. bodg Winslow S, Plerce,
Tuowmas I'. ekort, Witllam H. Taylor,
Samucl Thomas,

President
h ice-Presidents.

V. Pres. & Treas,
ceone Becresary.

ONLE ok

Frank Juy Gould, Fdward . Thomas,
Goeorge J. Could, doha PP, Truesdell,
John AL 1 lnhn Shelton Willlame.
Myrou T, l'~|u L C Youne.

UARD!AN
TRUST COMPANY,

170 BROADWAY

— ———

Ca[""tala - ”'f000000
Qurp.us, . 1,000,000

OFFILERS:
NIKD & COLEX  « « = =« Preatdent

R. ROSS APPLETON o & Vi
EMVEST L HROW SN - o Presid
GEORGE W EATRCHILD oRIEents
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y o I Coamy y from Wy
¢ o Bl i 111y thousand |1
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undred Doilars o sch, to One bundr
VO consist of one thousand sh

ar
ot nm hundred Dollars cach

OHN C. KAF
GLOKGE L W u.u e&cnlu)'l'l\ President

ilue ¢
thousand |»
ol the par valu




